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$P  )HEUXDU  KDW GHU VFKZHL]HULVFKH %XQGHVUDW GLH 5HJLHUXQJ VHLQH
MQJVWHÄ%RWVFKDIW³6WHOOXQJQDKPH]XHLQHUHLGJHQ|VVLVFKHQ9RONVLQLWLDWLYHYHU








'LH9RONVLQLWLDWLYH Ä)U (UQlKUXQJVVRXYHUlQLWlW³ LVW EORVV GLH OHW]WH LQ HLQHU

















 %RWVFKDIW ]XU9RONVLQLWLDWLYH Ä/HEHQVODQJH9HUZDKUXQJ IUQLFKW WKHUDSLHUEDUH H[WUHPJH
IlKUOLFKH6H[XDOXQG*HZDOWVWUDIWlWHU³YRP$SULO%%OI




















































































































$UW $EV %9 OLVWHW GUHL*UHQ]HQ GHV ,QLWLDWLYUHFKWV H[SOL]LW DXI9RONVLQL
WLDWLYHQPVVHQ GLH (LQKHLW GHU )RUP XQG GLH (LQKHLW GHU0DWHULH ZDKUHQ XQG
GUIHQ QLFKW Ä]ZLQJHQGH %HVWLPPXQJHQ GHV 9|ONHUUHFKWV³ YHUOHW]HQ +LQ]X
NRPPW GHU XQJHVFKULHEHQH 8QJOWLJNHLWVJUXQG GHU ÄRIIHQVLFKWOLFKHQ IDNWLVFKHQ


















UHFKW UHFKW    (KUHQ]HOOHU*HUWVFK LQ (KUHQ]HOOHU6FKLQGOHU6FKZHL]HU9DOOHQGHU













































































%XQGHVYHUVDPPOXQJ HQWIHUQWH HLQHQ 3DVVXV GHU 9RONVLQLWLDWLYH Ä=XU 'XUFKVHW
]XQJGHU$XVVFKDIIXQJNULPLQHOOHU$XVOlQGHU'XUFKVHW]XQJVLQLWLDWLYH³GHUGHQ














 3LUDV%UHLWHQPRVHU'DV9HUERW GHU7RGHVVWUDIH DOV UHJLRQDOHV LXV FRJHQV$-3  

















GHU(EHQH GHU=XOlVVLJNHLW EHZlOWLJWZHUGHQ N|QQWH$Q GLHVHU 6WHOOH NDQQ QXU


















GLH$QQDKPH RGHU$EOHKQXQJ ± HLQHU ,QLWLDWLYH HQWVFKHLGHQ N|QQHQ$OOHUGLQJV
ZlUHHVQDLYDQ]XQHKPHQGDVVHLQHEHVVHUH ,QIRUPDWLRQGHU6WLPPEUJHULQQHQ



















WXQJ IUGLH ,QLWLDWLYNRPLWHHVDXV]XJHVWDOWHQ DXI HLQHQ9HUPHUNDXIGHQ8QWHU
VFKULIWHQE|JHQZlUHGHPQDFK]XYHU]LFKWHQ
(LQHZHLWHUHYRUJHVFKODJHQHbQGHUXQJGHV9RUSUIXQJVYHUIDKUHQVEHWULIIWGHQ








HWZD YRUJHVFKODJHQZRUGHQ GHQ(QWVFKHLG GHP%XQGHVJHULFKW RGHU HLQHPQHX








'HVKDOE VROOWH QLFKW HLQH SROLWLVFK GHQNHQGH XQG KDQGHOQGH%HK|UGH GDV OHW]WH
:RUW KDEHQ6RZXUGHQ HWZDEHL GHU%HUDWXQJGHU'XUFKVHW]XQJVLQLWLDWLYH LP
1DWLRQDOUDWNDXPMXULVWLVFKH$UJXPHQWH]XU)UDJHGHUWHLOZHLVHQ8QJOWLJNHLWLQV
)HOGJHIKUW'LHHQGJOWLJH=XVWlQGLJNHLWGHV3DUODPHQWVLVWXPVREHGHQNOLFKHU





















GXUFK SROLWLVFKHhEHUOHJXQJHQ EHVWHKW LQ EHLGH 5LFKWXQJHQ (LQHUVHLWV N|QQWHQ
3DUODPHQWVPLWJOLHGHUVLFKIUGLH8QJOWLJNHLWHLQHU ,QLWLDWLYHDXVVSUHFKHQZHLO
VLHLKQHQSROLWLVFKXQOLHEVDPLVWDQGHUHUVHLWVLP*HJHQWHLO]XJURVV]JLJHQWVFKHL








0HKUHUH9RUVFKOlJH ]LHOHQ GDUDXI DE GLHPDWHULHOOH 6FKUDQNH IU GLH =XOlVVLJ
NHLW YRQ9RONVLQLWLDWLYHQ K|KHU ]X OHJHQ 6RZXUGH HWZD DQJHUHJW HLQH8QJO
WLJHUNOlUXQJ VROOH QLFKW QXU GDQQ HUIROJHQZHQQ HLQH ,QLWLDWLYHGLH ]ZLQJHQGHQ
%HVWLPPXQJHQ GHV9|ONHUUHFKWV YHUOHW]W VRQGHUQ DXFK EHL HLQHP.RQÀLNWPLW
XQNQGEDUHQY|ONHUUHFKWOLFKHQ9HUWUlJHQPLWEHVWLPPWHQH[SOL]LWDXI]XOLVWHQ









 I    II5KLQRZ *UXQGSUREOHPH GHU VFKZHL]HULVFKHQ'HPRNUDWLH =65 
II,,
 +DQJDUWQHU.OH\'LHGHPRNUDWLVFKHQ5HFKWH5]7VFKDQQHQ6WLPPUHFKW5]





 9JO %HULFKW GHV %XQGHVUDWHV EHU GDV 9HUKlOWQLV YRQ 9|ONHUUHFKW XQG /DQGHVUHFKW YRP
0lU]%%OI
 .HOOHU/DQWHU)LVFKHU=%O












,P *HJHQVDW] ]X HLQHU 5HIRUP GHV 9HUIDKUHQV GHU =XOlVVLJNHLWVSUIXQJ HU
VFKHLQW HLQHbQGHUXQJ GHU =XOlVVLJNHLWVJUHQ]H GHQQ DXFKZHQLJ VLQQYROO$XI
JUXQGGHU±DEJHVHKHQYRPLXVFRJHQV±IHKOHQGHQ1RUPHQKLHUDUFKLHLP9|ONHU
UHFKW LVW HV XQP|JOLFK HLQH DXI REMHNWLYHQXQGJHQJHQGEHVWLPPWHQ.ULWHULHQ
EHUXKHQGH LQKDOWOLFKH *UHQ]H IHVW]XOHJHQ$XFK DXV HLQHP ZHLWHUHQ *UXQG LVW
GLHPDWHULHOOH6FKUDQNHQDFKKLHUYHUWUHWHQHU$QVLFKWGHUIDOVFKH$QVDW]SXQNWIU








$QVWDWW DXI GHU (EHQH GHU =XOlVVLJNHLW VROOWH GDV 3UREOHP Y|ONHUUHFKWVZLGULJHU
9RONVLQLWLDWLYHQSULPlUDXI MHQHUGHUJHVHW]OLFKHQ8PVHW]XQJE]ZGHUEHK|UGOL
FKHQ RGHU ULFKWHUOLFKHQ5HFKWVDQZHQGXQJ DQJHJDQJHQZHUGHQ2E HLQH9HUIDV
VXQJVlQGHUXQJPLWY|ONHUUHFKWOLFKHQ9HUSÀLFKWXQJHQYHUHLQEDULVWOlVVWVLFKEHV







































































































%LQGXQJHQDXÀ|VHQZLOO9LHOPHKUPXVV VLFK HLQ6FKULWW YRQ VROFKHU7UDJZHLWH
NODUDXVGHP,QLWLDWLYWH[WHUJHEHQ'LHVLVWLQGHU5HJHOQLFKWGHU)DOOZHQQHLQ
















JHQGHP:RUWODXW YRU Ä1DFK$QQDKPHYRQ$UWLNHO D GXUFK9RONXQG6WlQGH
PVVHQY|ONHUUHFKWOLFKH9HUWUlJHGLHGHQ=LHOHQGLHVHV$UWLNHOVZLGHUVSUHFKHQ
VFKQHOOVWP|JOLFKDQJHSDVVWZHUGHQ VSlWHVWHQV DEHU LQQHUWYLHU -DKUHQ1|WLJHQ
IDOOVVLQGGLHEHWUHIIHQGHQ9HUWUlJH]XNQGLJHQ³%HLHLQHUVROFKHQ.QGLJXQJV
DXIIRUGHUXQJVWHOOWVLFKHLQHUVHLWVGLH)UDJHREGLHXQEHVWLPPWHQ)RUPXOLHUXQJHQ
ÄQ|WLJHQIDOOV³ ÄEHWUHIIHQGH9HUWUlJH³PLW GHP$QVSUXFK DXI IUHLH:LOOHQVELO








































GHQ =ZHFN GHV GDULQ YHUDQNHUWHQ 0DVVJHEOLFKNHLWVJHERWV EHWRQW$OV ]HQWUDOHU
$XVGUXFNGHU*HVHW]HVELQGXQJGHV5LFKWHUVJUHLIHGLHVHVOHGLJOLFKEHLHLQHP.RQ
ÀLNW ]ZLVFKHQ MQJHUHP%XQGHVJHVHW] XQG lOWHUHP9HUIDVVXQJVUHFKW QLFKW DEHU
ZHQQ MQJHUHV9HUIDVVXQJV DXI lOWHUHV*HVHW]HV RGHU9|ONHUUHFKW WUHIIH'HU
%XQGHVUDWNRPPWJHVWW]WDXIHLQHWHOHRORJLVFKH$XVOHJXQJYRQ$UW%9VRJDU
]XP 6FKOXVV GLH UHFKWVDQZHQGHQGHQ %HK|UGHQ VHLHQ ÄJUXQGVlW]OLFK³ JHKDOWHQ
MQJHUHQ9HUIDVVXQJVEHVWLPPXQJHQGHQ9RUUDQJJHJHQEHUlOWHUHP9|ONHUUHFKW
HLQ]XUlXPHQ'LH$XVOHJXQJYRQ$UW%9EHUHLWHWDOVRHUKHEOLFKH6FKZLH































:LH QXQ DEVFKOLHVVHQG JH]HLJWZHUGHQ VROO HUVFKHLQW HLQH VROFKH VWDUUH9RU
UDQJUHJHOQLFKWVLQQYROO:HGHUVROOWHZLHYRQGHUÄ6HOEVWEHVWLPPXQJVLQLWLDWLYH³
















 'LH ,QLWLDQWHQYHUVSUHFKHQÄ5HFKWVVLFKHUKHLWXQG6WDELOLWlW LQGHPGDV9HUKlOWQLV]ZLVFKHQ





































GHQ Y|ONHUUHFKWOLFKHQ1RUPHQ QLFKW LQ GHU (05. VRQGHUQ LP)=$YHUDQNHUW
(V ¿QGHQ VLFK VRPLW NHLQH JOHLFKHUPDVVHQ NODUHQ2ULHQWLHUXQJVSXQNWH (V JHKW
QLFKW XP0HQVFKHQUHFKWVJDUDQWLHQ HLQ PLW GHP (XURSlLVFKHQ *HULFKWVKRI IU







































*HUDGH LQ MHQHQ )lOOHQ LQ GHQHQ GHU *UXQG IU HLQH QLFKW YROOXPIlQJOLFKH
8PVHW]XQJ LQ HLQHU .ROOLVLRQPLW0HQVFKHQUHFKWVJDUDQWLHQ OLHJW NDQQ YRQ HL
QHP 8QWHUJUDEHQ GHU GLUHNWHQ 'HPRNUDWLH QLFKW GLH 5HGH VHLQ ,P *HJHQWHLO
 %*(,,(I6II











 9JO (*05 *.   8QLWHG &RPPXQLVW 3DUW\ RI 7XUNH\7XUNH\
5]
